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Part 1 : Introduction 



1 The Department is proposing to simplify the rules in 
Schedule 6 to the Companies 1 985 regarding the information 
which must be disclosed in company accounts about loans to 
directors and connected persons and other arrangements in 
which directors have an interest. Draft regulations amending 
the Schedule are at Annex A of this document. 

2 Schedule 6 supplements Part X of the Companies Act 1985 
which deals with enforcement of fair dealing by directors. It 
requires disclosure of a wide range of situations in which a 
director has financial interests which may conflict with those 
of the company. For some years companies and those advising 
them have been critical of the Schedule. It is argued that the 
complexity and uncertainty of the provisions mean that it is 
difficult to determine how the law applies in particular 
circumstances . 

3 In due course the Department hopes to review Part X, which 
defines many of the terms used in Schedule 6, but that is a 
long term task. In the meantime the priority is to clarify 
Schedule 6. The draft regulations, which build on work done by 
the Institute of Chartered Accountants in England and Wales 

( ICAEW ) and the Law Society seek to do this. Comments are 
invited, especially on the points raised in Part 3. 

Part 2 : Commentary 

4 Regulation 2 and the Schedule to the Regulations amend Parts 
II and III of Schedule 6. Although for convenience, the Parts 
have been replaced in total, the new Parts contain many of the 
provisions of the old Schedule but they have been re-arranged 
to make them easier to follow. Some provisions which were, 
unclear have been re-drafted. Changes of substance are few and 
are identified below. 

5 Paragraph 15 brings together the relevant definitions for 
the purposes of the Schedule, partly from the present 
paragraph 27 and partly from elsewhere in the Schedule. 

6 Paragraphs 16 and 17, which replace paragraphs 15 and 16 of 
the present Schedule, define the transactions etc to be 
disclosed. There are no changes of substance but the drafting 
has been simplified and it has been made clear that the 
disclosure requirements apply to all companies, irrespective 
of whether or not the reporting company is a relevant company. 

.■ Paragraph \ 8 of the new Schedule assists in the assessment 
of whether a transaction or arrangement must be disclosed 
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under paragraph 1 7 on the grounds that the director has a 
material interest. A director's interest is material unless 
it.5 disclosure would he of no significance to the company's 
members or potential creditors (18(1) (c) ) . And, in determining 
whether disclosure would be of no significance to the 
company's members or creditors, regard shall be had to any 
other transaction or arrangement entered into during the 
financial year in which the director concerned was directly or 
indirectly interested (18(2)). Both of these are new 
provisions. They are designed to clarify what is meant by 
material interest", a point which has caused some problems in 
interpreting the present provisions. 

8 Paragraph 19 in the new schedule replaces the present 
paragraph 19. 

9 Paragraphs 20 to 24 of the new Schedule set out certain 
exceptions to the disclosure requirements of paragraphs 1 6 and 
17. They replace paragraphs 18, 20, 21, 24 and 25 of the 
present Schedule. There are some significant changes in these 
paragraphs, apart from new paragraph 20 and 21(a) which repeat 
the exemptions now in paragraph 18. 

10 Paragraphs 21(2) and 22 replace existing paragraphs 20 and 
21 which have proved particularly difficult to interpret. They 
are concerned with exemptions from the requirement to disclose 
transactions in which a director has a material interest. 
Paragraph 21(2) provides that such transactions do not have to 
be disclosed if the company entered into them in the ordinary 
course of business and on normal terms. It makes clear that 
this exception (with minor variations) applies whether or not 
the reporting company is a member of a group of companies. 

1 1 Paragraph 22 of the new schedule excludes from the 
disclosure requirements of paragraph 17 transactions and 
arrangements where the director's material interest arises 
solely because he was interested in the shares of the company 
or of its parent. Without this exception, a director who owned 
a substantial percentage of the shares in a company, or its 
parent, might be held to have a material interest in all its 
transactions. The paragraph also exempts transactions and 
arrangements within wholly owned groups in the parent company 
of which the director is a shareholder. Again the director 
might be held to have a material interest in all such 
transactions. 

12 The de minimis provisions of paragraphs 24 and 25 of the 
present Schedule have been amended and extended in the new 
paragraphs 23 and 24. At present credit and credit-related 
transactions valued in aggregate at less than £5000 escape 
disclosure, but there is no de minimis threshold for loans and 
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quasi-loans. It is proposed to create such a threshold by 
including loans and quasi-loans within an aggregate threshold 
of £5000 covering all transactions subject to new paragraph 
16. There is also at present an exemption for transactions in 
which a director has a material interest if those transactions 
amount in aggregate to less than £1000 or, if more, less than 
£5000 or 1 per cent of the value of the net assets of the 
reporting company. It is proposed to increase these monetary 
limits to £5000 and £10,000 respectively. 

13 Paragraph 25 of the new Schedule replaces the present 
paragraph 22 in setting out the information which is required 
to be disclosed in the notes to the accounts. The main change 
is that the details are required to be disclosed of quasi- 
loans as well as of loans. 

14 It is for consideration whether paragraph 25 should be 
simplified. Sub-paragraph 1 imposes a general obligation to 
give the principal terms of the relevant transaction or 
arrangement. Sub-paragraph 2 then sets out an extensive list 
of details that must be provided. It would be possible to 
delete all or most of these detailed requirements, leaving it 
to companies and their directors to determine what information 
should be given in order to meet the requirements of sub- 
paragraph 1 in the particular circumstances. On the other 
hand, companies and their advisers may find it helpful to have 
a detailed list of particulars which must be given in every 
case. 

15 Paragraph 26 of the new Schedule replaces the present 
paragraph 23 in not requiring disclosure of the information 
listed 25(2) (c) to (g) in the case of loans, quasi-loans or 
credit transactions made by a company or its subsidiary to or 
for another company in a wholly owned group of which it is a 
member if the material interest arises solely because the 
director was associated with the company benefiting from the 
transaction. It is for consideration whether in these 
circumstances any details need to be disclosed. 

1 6 Throughout the new Schedule 6 "parent undertaking" has been 
substituted for "holding company", a potential widening of 
the disclosure requirements. Against this background 
Regulation 3 amends Part IV of Schedule 9 of the Companies Act 
1985 on the application of Schedule 6 to banking companies 
mainly in order to make the same amendment in the case of 
those companies. 

17 The regulations are also being used to increase the clarity 
of the Companies Act provisions on group-, accounts in Schedule 
4 A . Regulation 4 clarifies that paragraph 2 of Schedule 4A 
does not require aggregation in the group accounts of 
information in the individual accounts of subsidiaries but 
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Draft Regul ations laid before Parliament under section 251 ( 2 ) 
QJL-iLhe Coimanies Act 19 8 5 for approval bv resolution of each 
5 House of Parliament . 



10 

DRAFT' .STATUTORY INSTRUMENTS 



15 

1991 NO. 

COMPANIES 

20 

The Companies Act 1985 (Company Accounts) 
Regulations 1991 

25 



Made 1991 

30 Coming into force 1991 



35 The Secretary of State, in exercise of the powers conferred on 
him by section 257 of the Companies Act 1985(a) and of all 
other powers enabling him in that behalf, hereby makes the 
following Regulations of which a draft has been laid before 
Parliament in accordance with section 257(2) of that Act and 
40 approved by resolution of each House of Parliament; 



1. These Regulations may be cited as the Companies Act 1985 
(Company Accounts) Regulations 1990 and shall come into force 

45 on 1991. 

Modifications to Part VII of the Companies Act 1985: Revision of 
Schedule 6 and related amendments 

2 . - ( 1) For Parts II and III of Schedule 6 to the Companies Act 



(a) 1985 c.6; section 257 was inserted by sections 1 and 20 

50 of the Companies Act 1989 (c.40) . 
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1985 (a) there shall be substituted the revised Parts II and 
III set out in the Schedule to these Regulations. 

(2) This Regulation is subject to the transitional provision made 
in Regulation 5 below. 



3. (i) Part IV of Schedule 9 to the Companies Act 1985 (b) is 
modified as follows. 

(2) In paragraph 1, for "holding company" substitute "parent 
10 company" . 

(3) In paragraph 2, for "holding company" substitute "parent 
company" . 

(4) In paragraph 3, for sub-paragraph (1) substitute- 

"(1) Part III of Schedule 6 (other transactions, 
15 arrangements and agreements) applies for the purposes 

of accounts prepared by a banking company, or a 
company which is the parent company of a banking 
company, only, in the case of a transaction, 
arrangement or agreement made by that banking company, 
20 where it is made for- 

(a) a person who was a director of the company 
preparing the accounts, or who was connected with 
such a director, or 

(b) a person who was a chief executive or manager 

25 (within the meaning of the Banking Act 1987) of 

that company or its parent company.". 

( 5 ) This Regulation is subject to the transitional provision made 
in Regulation 5 below. 

30 Other Modifications 

4 . Paragraph 2 of Schedule 4A to the Companies Act 1985 (c) is 
modified by the insertion of the following words as sub-paragraph 
(1A) of that paragraph: 

"(1A) Sub-paragraph (1) above shall not apply to the 
35 information required to be included in a company's annual 

accounts by section 231 as applying Schedule 5 and section 
232 as applying Schedule 6. 

In giving the information required by sub-paragraph (1) in 
relation to section 390A(3) of this Act, the group accounts 
40 shall comply so far as practicable with the requirements of 

section 390A(3) as if the undertakings included in the 



(a) Schedule 6 has been amended by sections 1 and 6(4) of, 
and Schedule 4 to, the Companies Act 1989. 

(b) Part IV of Schedule 9 was inserted by sections 1 and 

45 18(3) of, and Part IV of Schedule 7 to, the Companies Act 1989. 

(c) Schedule 4A to the Companies Act 1985 was inserted by 
sections 1 and 5(2) of, and Schedule 2 to, the Companies Act 
1989 . 
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consolidation were a single company.” 



Transitional Provisions 
5.-(l) Notwithstanding: 

(a) the substitution of the revised Parts II and III of 

5 Schedule 6 to the Companies Act 1985 (set out in the 

Schedule to these Regulations) by Regulation 2 above; 
and 

(b) the modification of Part IV of Schedule 9 to that Act 
by Regulation 3 above, 

10 a company may, in preparing its annual accounts for a financial 
year commencing prior to [ ] 1991, comply with the provisions of 
those Parts as in force prior to the coming into force of these 
Regulations . 

(2) In this Regulation "company” includes any body corporate to 
15 which Part VII is applied by any enactment. 



Parliamentary Under-Secretary of State, 
1991 Department of Trade and Industry. 



20 
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SCHEDULE 



Regulation 2 . 



AMENDMENTS TO SCHEDULE 6 TO THE COMPANIES ACT 1985 



"Part II 

10 LOANS , QUASI-LOANS AND OTHER DEALINGS IN FAVOUR OF DIRECTORS 

Interpretation for the purposes of Part II 

15. (l) The following provisions of this Act apply for the 
purposes of this Part of this Schedule: 

(a) section 331(2), (3) and (7), as regards the 

15 meaning of "guarantee", "quasi-loan" and "credit 

transaction" ; 

(b) section 331(6), as regards the meaning of 
"relevant company" ; 

(c) section 331(9), as to the interpretation of 

20 references to a transaction or arrangement being 

made "for" a person; 

(d) section 340, in assigning values to transactions 
and arrangements; and 

(e) section 346, as to the . interpretation of 

25 references to a person being connected with a 

director, or associated with him, taking 
references to a "company" or "body corporate" as 
being references to an "undertaking" . 

(2) In this Part of this Schedule: 

30 "director" includes a shadow director; and 

"wholly owned group” means a group comprising a parent 
undertaking and its wholly owned subsidiaries. 

Transactions, arrangements and agreements to be disclosed 

16. (l) Subject to the exceptions set out in paragraphs 20 to 

35 24 below, the notes to a company's annual accounts shall disclose 

the particulars required by paragraph 25 below of: 

any transaction or arrangement entered into by: 

(i) the company; or 

(ii) if the company is a parent company, a 
subsidiary undertaking of it 

for a relevant person of a kind which a relevant 
company is prohibited from entering into by 
virtue of section 330 of this Act; and 
any agreement by: 

(i) the company; or 

SCHEDULE 6 : DRAFT REGULATIONS 18 September 1991 4 
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( i i ) ^ ^ "the company is a parent company, a 
subsidiary undertaking of it 

to enter into such a transaction or arrangement 
for a relevant person. 

^ 2 ^ ^ P erson is a relevant person for the purposes of sub- 

paragraph (1) if he was , at any time during the financial year 
for which the accounts are prepared, a director of the company 

or of a parent undertaking of it, or was connected with such a 
director. 

10 (3) In determining whether a transaction or arrangement is, for 

the purposes of sub-paragraph (1) above/ of a kind which a 
relevant company is prohibited from entering into by virtue of 
section 330 of this. Act, no account shall be taken of the 

exceptions from section 330 set out in sections 332 to 338 of 
15 this Act. 



1 4) This paragraph applies whether or not the company is a 
relevant company. 

17.. The notes to a company's accounts shall also disclose, 
subject to the exceptions set out in paragraphs 20 to 24 below, 
the particulars required by paragraph 25 below of any other 
transaction or arrangement: 

(a) with the company; or 

(b) if the company is a parent company, with a 
subsidiary undertaking of it 

in which a person who at any time during the financial year for 
which the accounts are prepared was a director of the company or 
of a parent undertaking of it had, directly or indirectly a 
material interest. 



18. -(l) For the purposes of paragraph 17: 

(a) a director is to be regarded as having an 
indirect interest in any transaction or 
arrangement in which a person connected with him 
has an interest (if he would otherwise not be so 
regarded) ; 

(b) a director is to be regarded as being interested 
in any transaction or arrangement to which he, or 
a person connected with him, is a party (if he 
would otherwise not be so regarded) ; and 

(c) an interest in a transaction .or arrangement is 
material unless disclosure of the interest as 
required by this Part of this Schedule would be 
of no significance to the company's members, to 
the company's existing creditors or to any other 
person who it is expected will examine the 
accounts for the purpose of extending the company 
credit. 
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(2) In determining, under sub-paragraph . (l)(c), whether 

disclosure of an interest would be of no significance to the 
persons therein referred to, regard shall be had to any other 
transaction or arrangement entered into by the company or by a 
5 subsidiary undertaking of it during the financial year in which 
the director concerned is directly or indirectly interested. 

If, when considered in the light of any other such transactions 
or arrangements, disclosure of the interest would be of such 
significance it is to be regarded as significant for the purposes 
10 of that sub-paragraph, subject to any resolution under sub- 

paragraph- (3) below. 

Sub-paragraphs (1) (a) and (b) above shall apply for the purposes 
of this sub-paragraph. 

(3) Where the board of directors of the company preparing the 
15 accounts, resolves, at a meeting of the board, by a majority of 

those directors present (excluding the director whose interest 
is under consideration) that disclosure of an interest of a 
director in a transaction or arrangement would be of no 
significance to the persons referred to in sub-paragraph ( 1 ) (c) 

2 0 above (even when considered in the light of any other 

transactions or arrangements under sub— paragraph ( 2 ) above) , that 
interest shall not be regarded as a material interest. 

19. -(1) Paragraph 16 applies whether or not*- 

(a) the person for whom the transaction or arrangement was 

25 made- was a director of the company or of its parent 

undertaking or was connected with such a director at 
the time it was made; or 

(b) the transaction or arrangement was prohibited by 
section 330. 

39 (2) Paragraph 17 applies whether or not the director concerned 

was a director of the company or of its parent undertaking at the 
time when he had the direct or indirect material interest in the 
transaction or arrangement. 

( 3 ) In the case of a transaction or arrangement made by an 

3 5 undertaking which at any time during a financial year is a 

subsidiary undertaking of another undertaking, paragraphs 16 and 
17 apply whether or not it was a subsidiary undertaking of that 
other undertaking at the time the transaction or arrangement was 

made. 

4 0 Exceptions , 

20. Paragraphs 16 and 17 do not apply m relation to the 

following transactions, arrangements and agreements- 

(a) a contract of service between an undertaking and 
one of its directors or a director of its parent 
4 5 undertaking, or between a director of an 

undertaking and any of that undertaking's 
subsidiary undertakings ; 
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(b) a transaction, arrangment or agreement entered 
into by an undertaking for the provision of a 
pension (of any description) or of compensation 
for loss of office to one of its directors or a 

5 director of a parent undertaking of its; and 

(c) a transaction, arrangement or agreement vhich was 
not entered into during the financial year and 
which did not subsist at any time during that 
year. 

10 21. -(I) Paragraph 17 does not apply to atransaction or 

arrangementmade between one undertaking and another in which a 
director of the former or of a parent undertaking of its is 
interested only by virtue of his being a director of the latter 
or of a parent undertaking of its. 

15 (2) Paragraph 17 does not apply to any transaction or arrangement 

if : 

(a) (in the case of paragraph 17(a)) the company, and, if 

it is a member of a group, any other member of that 

group which is a party to the transaction or 

20 arrangement; or 

(b) (in the case of paragraph 17(b) the subsidiary 

undertaking and any other member of the group of which 
the company is a member which is a party to the 
transaction or arrangement, 

2 5 entered into it in the ordinary course of business and on its 

normal terms of business. 

22. -(1) Paragraph 17 does not apply to any transaction or 

arrangement if the material interest of the director in question 
in the transaction or arrangement arises solely because he 

3 0 (either directly or by reason of any person connected with him) 

was interested in the share capital of the company, or of a 
parent undertaking of its, at some time during the financial 
year. 

(2) Paragraph 17 does not apply to any transaction or 

3 5 arrangement entered into by the company with a member, or with 

members, of a wholly owned group of which it is a member, if the 

material interest of the director in question in the transaction 
or arrangement arises solely because he (either directly or by 
reason of any person connected with him) was interested in the 

4 0 share capital of the parent undertaking of the wholly owned group 

at some time during the financial year. 

(3) The rules set out in Part I of Schedule 13 apply for the 
purposes of this paragraph. 

23. (1) Where the aggregate of the values of each transaction, 
45 arrangement or agreement to which paragraph 16 applies entered 

into for a director or any person connected with him, less the 
amount (if any) by which the liabilities of the director or 
person under those transactions, arrangements or agreements has 
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been reduced, did not: exceed at any time during the financial 
year £5,000, compliance with paragraph 16 is not required in 
relation to those transactions, arrangements or agreements. 

24. -(1) Disclosure is not required under paragraph 17 of 
5 transactions or arrangements with the company or any of its 
subsidiary undertakings in which a director of the company or of 
a parent undertaking of it had directly or indirectly a material 
interest where the applicable amount did not at any time during 
the financial year exceed in the aggregate £5,000, or if more, 
10 did not exceed £10,000 or 1 per cent, of the value of the net 
assets of the company preparing the accounts in question as at 
the end of the financial year, whichever is less. 



15 



20 



25 



30 



35 



40 



For the purposes of this sub-paragraph: 

(a) "the applicable amount" is the aggregate of; 

(i) the values of all such transactions and 

arrangements in which the said director had 

directly or indirectly a material interest which 
were made after the commencement of the financial 
year ; and 

(ii) the values of all such transactions and 

arrangements in which the said director had 

directly or indirectly a material interest which 
were made before the commencement of the 
financial year less any amount by which the 
liabilities of a person for whom such a 
transaction or arrangement was made had been 
reduced before the commencement of the financial 
year ; and 

(b) any transaction or arrangment falling within 
paragraphs 20 to 22 above shall be left out of account 
in calculating the applicable amount. 

(2) For the purposes of sub-paragraph (1), a company's net 
assets are the aggregate of its assets, less the aggregate of its 
liabilities ("liabilities" to include any provision for 
liabilities or charges within paragraph 89 of Schedule 4). 

The Particulars required 

25. (1) Subject to paragraph 26, the particulars required by 

paragraphs 16 and 17 are those of the principal terms of the 
transaction, arrangement or agreement. 

(2) Without prejudice to the generality of sub-paragraph 
(1) , the following particulars are required- 



45 



(a) a statement of the fact either that the 
transaction, arrangement or agreement was made or 
subsisted (as the case may be) during the 
financial year; 

(b) the name of the person for whom it was made and, 
where that person is connected or was connected 
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5 



10 



15 



20 



25 



30 



35 



40 



with a director of the company or of its parent 
undertaking, the name of that director; 

(c) in a case where paragraph 17 applies, the name of 
the director with the material interest and the 
nature of that interest; 

(d) in the case of a loan or an arrangement within 
section 330 (6) or (7) relating to a loan - 

(i) the amount of the liability of the 
person to whom the loan was made, at 
the beginning and at the end of the 
financial year, in respect of principal 
and (to be disclosed separately) in 
respect of interest; 

(ii) the maximum amounts of those 

liabilities during that year; 

(iii) the amount of any repayments of 
principal which, having fallen due to 
be paid during that year, had not been 
paid by the due date; 

(iv) the amount of any interest which, 
having fallen due during that year, had 
not been paid by the due date; and 

(v) the amount of any provision (within the 

meaning of Schedule 4 to this Act) made 
in respect of any failure or 

anticipated failure by the borrower to 
repay the whole or part of the loan or 
to pay the whole or part of any 
interest on it; 

(e) in the case of a quasi-loan or an arrangement 
within section 330(6) or (7) relating to a loan- 

(i) the amount- of the liability of the 
person for whom the the quasi loan was 
made in respect of the quasi-loan at 
the beginning and at. the end of the 
financial year; 

(ii) the maximum amount of that liability 
during that year; and 

(iii) the amount of any provision (within the 
meaning of Schedule 4 to this Act) made 
in respect of any failure or 
anticipated failure by that person to 
discharge in whole or in part his 
liability, in respect of the quasi-loan; 



45 (f) :n the case of a guarantee or security or an 

arrangement within section 330(6) relating to a 
guarantee or security- 

(i) the amount for which the company (or 

its subsidiary undertaking) was liable 
50 under the guarantee or in respect of 
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5 



10 



15 



20 



25 



the security both at the beginning and 
at the end of the financial year; 

(ii) the maximum amount for which the 

company (or its subsidiary undertakinq^ 

, _ may become so liable; and 9) 

(ill) any amount paid and any liability 

incurred by the company (or its 
subsidiary undertaking) for the purpose 
of fulfilling the guarantee or 
discharging the security (including any 
loss incurred by reason of the 
enforcement of the guarantee or 
security); and 



(g) in the case of any transaction, arrangement or 
agreement other than those mentioned in sub- 
paragraphs (d) (e) and (f) , the value of the 

transaction or arrangement or (as the case may 

£*■ ° f the transact i°n arrangement 
to which the agreement relates. 

25. In paragraph 25(2), sub-paragraphs (c) to (g) do not aDDlv 
m the case of a loan, quasi-loan or credit transaction madlPor 
J % made b Y the company or any subsidiary undertake 
ot it cO or for any member of a wholly owned group of which the 
company is a member if it is disclosable solely because lit 
director concerned was associated with that group member at some 
time during the financial year. r at some 
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PART III 



TRANSACTIONS, ARRANGEMENTS AND AGREEMENTS 
IN FAVOUR OF OFFICERS OTHER THAN DIRECTORS 

2 l\J Ihe J°l lowin(3 P rov isions of this Act apply for the purposes 



(a) section 331(2), (3) and (7), as regards the 

meaning of "guarantee", "quasi-loan" and "credit 
transaction", and 

(b) section 331(9) , as to the interpretation of 
references to a transaction or arrangement being 
made "for" a person; 

and . amount outstanding" means the amount of the outstanding 
liabilities of the person for whom the transaction, arrangement 
or agreement was made or, in the case of a guarantee or security 
the amount guaranteed or secured. 

28* _ This Part of this Schedule applies in relation to the 

following classes of transactions, arrangements and agreements - 



20 



25 



30 



35 



40 



45 



(a) firstly: 




(i) 


loans. 


(ii) 


guarantees and securities relating to 




loans, 


( iii) 


arrangements of a kind described in 



subsection (6) or (7) of section 3 30 of 
this Act relating to loans, and 





(iv) 


agreements to enter into any of the 
foregoing transactions and 

arrangements ; 


(b) ' 


secondly: 






(i) 


quasi-loans, 




(ii) 


guarantiees and securities relating to 
quasi- loans, 




(iii) 


arrangements of a kind described in 
subsection (6) or (7) of section 330 of 




(iv) 


this Act relating to quasi-loans, and 




agreements to enter into any of the 
foregoing transactions and 

arrangements ; and 


(c) 


thirdly: 


• 




(i) 


credit transactions, 




(ii) 


guarantees and securities relating to 
credit transactions. 




(iii) 


arrangements of a kind described in 
subsection (6) or (7) of section 330 of 
this Act relating to credit 
transactions, and 




(iv) 


agreements to enter into any of the 
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5 



10 



15 



20 



f o r e g oJL ng transactions and 
arrangements , 

29. (1) To comply with this Part of this Schedule, the accounts 

must contain a statement, in relation to transactions, 
arrangements and agreements made by the company or a subsidiary 
undertaking of it for persons who at any time during the 
financial year for which the accounts are prepared were officers 
of the company (but not directors or shadow directors) , of - 

(a) the aggregate amounts outstanding at the end of 

the financial year under transactions, 
arrangements and agreements within sub-paragraphs 
(a) , (b) and (c) respectively of paragraph 28 

above, and 

(b) the numbers of officers for whom the 

transactions, arrangements and agreements falling 
within each of those sub-paragraphs were made. 

(2) This paragraph does not apply to transactions, 
arrangements and agreements made by the company or by any of its 
subsidiary undertakings for an officer of the company if the 
aggregate amount outstanding at the end of the financial year 
under all transactions, arrangements and agreements so made for 
that officer does not exceed £5,000. n 



» 
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